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摘要 
现金持有量一直是财务学上受到关注的研究领域，近年来企业财务危机频发，
不少知名企业由于资金链断裂导致破产重组，受到了业界和学术界的极大关注。
企业的现金持有受到诸多因素的影响，从财务、经营到公司治理，再到行业、宏
观政策，都会对现金持有量产生不同影响。本文将现金持有量的影响因素梳理后
分为微观影响因素、中观影响因素和宏观影响因素三种，微观因素包括财务因素、
经营因素和公司治理因素。财务因素主要指负债、现金流波动、资本支出等因素，
经营因素包括多元化战略和产品市场竞争力因素，公司治理因素包含投资者保护、
大股东持股水平、公司治理水平等因素。中观影响因素针对的是行业因素，不同
的行业特质对现金持有量会产生不一样的影响。宏观因素主要包括货币政策、宏
观经济环境、通货膨胀预期等因素。已有文献对于现金持有进行了很多的研究，
但是并没有从整体上对现金持有量的影响因素进行一个系统地梳理研究。因此，
本文收集中国上市公司 2001 年-2014 年的资料和数据，应用实证研究方法，试图
从上述三个角度对现金持有量的影响因素进行系统研究。 
为了避免陷入财务危机，企业必须有效合理的安排现金流。本文从现金持有
的微观因素中进行选择，从财务因素中选择债务结构和商业信用因素，从经营因
素中选择多元化战略因素，对他们与现金持有的关系进行探析。其次，本文将微
观因素结合中观行业因素，根据行业特质进行四种分类标准（按照传统分类、重
资产比重、增长速度、周期性进行分类），对不同的行业中微观因素与现金持有量
的相互关系进行下一步探讨。再次，本文进一步将微观影响因素结合宏观层面的
货币政策因素，对现金持有量的影响进行研究。之后，本文再试图将研究拓展至
在不同的微观影响因素下，公司向最优现金持有的调整速度是否会受到影响。最
后，本文通过对现金流来源结构做分类，探究在不同的微观影响因素下公司是否
会对不同的现金流来源作出不一样的选择。 
经过实证研究，本文得出的研究结论如下： 
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（1）有息负债的增加，现金持有量减少。债务期限结构延长可以有效的降低
再融资风险，从而企业可以减少现金持有量。这种负向影响在国有企业中表现的
更加显著。债务期限延长会降低有息负债与现金持有量的负向关系。结合行业的
特质来研究发现，有息负债增加，债务期限延长对于现金持有量的负向影响在不
同的行业表现的存在差异。进一步的研究发现，货币政策紧缩也会使有息负债和
债务期限结构对现金持有水平的负向关系更加显著。从现金持有的调整速度来看，
有息负债的增加和债务期限结构的延长会放缓公司向最优现金持有水平的调整速
度。 
（2）上游商业信用与现金持有呈正相关关系，下游商业信用与现金持有呈负
相关关系，并且上游商业信用与下游商业信用对于现金持有的影响是非对称的。
同时发现，国有企业在获得上游商业信用时增加的现金持有要少于非国有企业，
在提供下游商业信用时减少的现金持有量要多于非国有企业。从行业的角度而言，
零售业和制造业在获得上游商业信用占有他人资金时增加现金持有量，以及提供
下游商业信用被他人占有资金都小于其他行业。结合宏观因素来看，宽松的货币
政策会增加上游商业信用对现金持有的正向影响，降低下游商业信用对现金持有
的负向影响。从现金持有的调整速度来看，下游商业信用会显著降低公司向最优
现金持有调整的速度，但是上游商业信用对于现金调整速度的加快却不太明显。 
（3）多元化程度越高，现金持有量越少。多元化战略可以提高资源配置的效
率，从而降低现金持有量，这种关系在非国有企业表现的更加明显。从进一步地
检验发现，管理者的过度自信会降低多元化与现金持有量的负向关系。多元化战
略在轻资产行业、Roe 高的行业和周期性行业对现金持有的负向关系要高于其他
行业。从货币政策的角度而言，货币政策越宽松，会降低多元化对现金持有的负
向影响。多元化战略的实施并未对现金持有水平的调整速度产生影响。 
   （4）有息负债率上升时，上市公司倾向于从经营性现金流来增加现金，筹资
性现金流和投资性现金流减少现金。债务期限结构延长，上市公司倾向于从投资
性现金流获得现金。对于商业信用而言，上游商业信用越高，公司越倾向于从筹
资性现金流获得现金，经营性现金流和投资性现金流中支出现金。下游商业信用
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越高，公司不仅会从经营性现金流获得现金，还会从投资性和筹资性现金流三方
面获得现金。多元化程度越高，公司越倾向于从筹资性现金流中支出现金。  
本文的创新和贡献主要在于： 
（1）通过拓展微观、中观、宏观层面的影响因素，全面地对现金持有量的影
响因素进行分析研究。 
（2）研究了债务结构对现金持有量的影响。以往现金持有量影响因素的文献
比较少涉及到有息负债和债务期限结构，事实上，企业往往通过错配安排不同期
限的债务，以消除再融资风险，从而影响现金持有量。因此，本文拓展了现金持
有量的影响因素研究。 
（3）研究了商业信用对于现金持有量的影响。商业信用可以区分为上游商业
信用和下游商业信用，并且发现它们对现金持有的影响是非对称的，这是以往文
献很少涉及到的，本文在这方面进行了深入的探讨，来分析商业信用对于现金持
有量的影响。 
（4）当前的文献很少对现金的来源结构进行研究，本文试图研究在不同的影
响因素之下公司会选择何种现金流来源获得资金，对现金持有文献做进一步的拓
展研究。 
 
关键词：现金持有量；微观因素；中观因素；宏观因素；债务结构；商业信
用；多元化  
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Abstract 
Cash holdings is always on great concern of the financial research areas. In recent 
years, many well-known enterprises fall into financial distress, and then come to 
bankruptcy due to capital chain rupture. Therefore, the academical and practical circle  
pay great attention this problem. Cash holdings of enterprises is affected by many 
factors, such as financial, operations or corporate governance. It is also affected by 
industry and macroeconomic policy. In this paper, the influencing factors of cash 
holdings are divided into micro influencing factors, the meso influencing factors and 
the macro influencing factors. The micro factors includes financial, operational and 
corporate governance factors. Financial factors mainly refer to liabilities, cash flow 
volatility, capital expenditure and so on. Operational factors includes diversification 
strategy and product market competitiveness. Corporate governance factors include 
investor protection, large shareholder's ownership proportion, corporate governance 
levels and son on. Medium influencing factors are the industry factors, which means 
that different industry characteristics will produce different effects on cash holdings. 
Macro factors mainly include monetary policy, the macroeconomic environment, 
inflation expectations and other factors. Existing literatures have done a lot of research 
for cash holdings, but don't have a whole system study on the factors of cash-holdings. 
Therefore, this article attempts to move on the study from three levels of cash-holdings 
by collecting data of Chinese listed companies in 2001-2014 and using empirical 
research methods. 
In order to avoid falling into financial distress, the company must be effective and 
reasonable arrangement of cash flow. This paper chooses the debt structure and 
commercial credit from the financial factors, and choose the diversification strategy 
from operational factors, to analysis their effects on cash holdings. In addition, This 
paper combines the micro factors with meso industry factors, which divides industry 
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characteristics into four kinds (according to the traditional method, longterm assets 
ratio, the growth speed, the periodicity), and the next step, this paper discusses the 
relationship between micro factors with cash holdings in different industries. Nextly, 
this article further combines micro factors with macro factors which are the monetary 
policy factors, to study their effects on cash holdings. Latterly, this dissertation tries to 
expand the study into the fields that under the different micro factors, whether the 
company's optimal adjusting speed of cash holdings would be affected. Finally, this 
article classifies the structure of cash flow source into different types, and then explore 
under different micro influencing factors the company would choose different sources 
of cash flow. 
In this paper, the research conclusions are as follows: 
(1) Interest-bearing liabilities is negatively with cash holdings. Extend the 
increase of interest-bearing debt, debt maturity structure can effectively reduce the 
refinancing risk, which enterprises can reduce the cash holdings. This negative impact 
performance is more significantly in the state-owned enterprises. From the perspective 
of the industry characteristics, interest-bearing debt increased and the debt maturity 
extended having negative impact on cash holdings is different in different industries. 
Further studies find that ease monetary policy will make interest-bearing liabilities and 
debt maturity structure on cash levels of negative relationship is more significant. From 
the point of the adjusting speed of cash holdings, the increasing of interest-bearing 
liabilities and the extension of debt maturity structure will slow down the adjustment 
speed of company to the optimum cash levels. 
(2) Upstream commercial credit is positively correlated with cash holdings and 
downstream commercial credit are negatively related with cash holdings. The impacts 
of upstream and downstream commercial credit on cash holdings are asymmetric. In 
addition, the positive relationship of upstream commercial credit with cash holdings is 
lower in state-owned enterprise, and the negative downstream commercial credit with 
cash holdings is more significant in them. For industry characteristics, the retail 
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industry in the upstream business credit increase cash holdings at the least, and 
downstream of the manufacturing industry decreases cash holdings at the most. From 
the perspective of monetary policy, loose monetary policy can increase positive impact 
of the upstream business credit on cash holdings, and reduce negative impact of the 
downstream business credit on the cash holdings. From the point of the adjusting speed 
of cash holdings, downstream commercial credit will significantly reduce the 
company's adjustment speed to optimal cash holdings, but the upstream business 
credit's effect on cash adjustment speed is not obviously. 
(3) The higher degree of diversification, the less cash holdings. Diversification 
strategy can improve the efficiency of resource allocation, and lower cash holdings. 
The relationship is more significant in the non-state enterprise. Additionally, managers 
overconfidence will reduce the negative relationship between diversity and the cash 
holdings. Diversification strategy has more negative relationship of cash holdings in 
lower tangible industry, high growth industry and cyclical industry. From the 
perspective of monetary policy, loose monetary policy is will reduce the negative 
impact of diversification on the cash holdings. The diversified strategy does not have 
affect on cash adjustment speed. 
(4) The more interest-bearing debt ratio rises, the more the listed companies tend 
to raise cash from operating cash flow, reduce cash from financing cash flow and 
investing cash flow. The longer the debt maturity structure of listed companies is, the 
more cash flow come from investing cash flow. For the commercial credit, the higher 
upstream commercial credit is, the more cash flow comes from financing cash flows, 
the more cash flow is used in operating cash flow and investing cash. The higher the 
downstream commercial credit is, the company will not only get the cash from 
operating cash flow, but also from the financing cash flow and the investment cash 
flow. The higher the degree of diversification is, the more the company raise cash from 
the financing cash flow. 
 In this paper, my innovation and contribution lies in: 
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(1) By expanding the influencing factors of the micro, meso and macro levels of 
cash holdings, it comprehensively analyzes the influence factors of cash holdings. 
(2) We research on the influence of debt structure on cash holdings. The cash 
holdings literature has little involved the debt maturity structure. In fact, companies 
often eliminate the refinancing risk by mismatch debt terms, which would affect cash 
holdings. Therefore, this article expands the study of the influence factors of cash 
holdings. 
(3) We also study the effect of the commercial credit for cash holdings. 
Commercial credit can be divided into upstream commercial credit and downstream 
commercial credit which have asymmetric impact on the cash holdings. This is rarely 
involved in the literature. This article carried on the thorough discussion in this field, to 
analyze the impact of commercial credit to the cash holdings. 
(4) The current literature are rarely studied on the sources of cash flow structure, 
this article tries to study the company will choose what kind of funding sources of cash 
flow under different influencing factors, in order to further expand the cash holdings 
literature. 
 
Key Words：Cash Holdings; Micro Factors; Meso Factors; Marco Factors; Debt 
Structure; Trade Credit; Diversity  
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